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# R 75 K (600690)

WA ¥ REKRD: 600690

EORIRLR . ¥ 52 B Eam/ mAKM 35.37/23.1

B AR A XA (1) 2,349.48

RATACEEAN 25.04 A wRETAE (1) 2,349. 48
AwmaaiRt(an) 9,382.91

F AR

2024 5 F4k: 2024 F, NG FAILNA 2859.81 fet, Flrb+4.29%; 13 B4 Ak 8] 187.41 fet, Rl
+12.92%. KA 2024 S5 FAVEARB T E, ME SRR AESE 10 RRAAERAART 9.65 T (BH), MkK
DALEE 89.97 1L (AHL), I Lkl 48. 01%,

2025 F—F R 25Q1, NS FEIMLN 791.18 1z T, R H+10.06%; 5% I 2 &4 F)iH 54.87 e, Rk
+15. 09%; 52 I 4=dF Va4 4004 53. 64 12, B H+15.61%,

27 FI B

» BATHHRFURKEXREIN, BT HERFELMA,

2024 S5 5 SA, TN 490.56 LT, FI+7.44%; ok 832.41 2L, FlHb+1.96%; Br#lk
AN 4111 1, BEH-1.15%; KEEILN 157.51 12T, R r+4.93%; #ERAULN 630.28 /27T, F]b+2. 87%;
BRI BRELZAIREIN 323.96 1271, FlH+16.13%, 53 XA, BRI 1416.81 12T, FlH+3. 12%;
HIMICON 1429.02 12T, R Eb+5. 32%,

2025 SF—FHR: 2501, NS FIIEA 791.18 124, FIH+10.06%, A+ BT, Na@d Uy FEL, 3
THFLERND, MRRERXHAY RAELGERANSSMRELE, THEANZEZEF, FPETHEANR
Pe+7.8%, HF, 2501, FiEF iR PIEKEY, A 20%; AKX AT A S LA 53 POP F k& P AR 60
%, POP Rid REZH B ILH100%A L, EEITH, RIFELARFLFEGMLY, ok * el 3iEXKEIRLS %547,
BEsama R b 2R E, 2501, HSMRNARIH2.6%, Hb, AdETH, &3 BAIKARZHKIEK,
BT, THRE TR, EH%TH, LT FRANRA30% AL, R EEZAAANRL+20%AE, F &K
BN R Fb+50% VA £, FRAFECBIE K A%,

»  FRER KL, BARSET T

AR 2024 55, NEEANFEH 27.8%, Fl+0.3pct, P, BATHEAEHR 29.79%, FlH+0.30 pct, £
ZZERNTHMERLFH S HDRIRER . T SBEMAR, EAER R, EHITHEH FRE 0. 26 pct
£ 25.40%, FERAENITHERZHDMEE, BIBERNWHFRFERARETENE, LA ER KR,
25Q1, NEEFFEH 25 4%, Flb+0.1 pct, &P @4F,

FRE: 2024 F, NAHKEFAE, TRENE, FAXFAE. MERMNESHNAH 1. 7%, 4.2%. 3.8%. 0.3%,
SHIR 0.2, —0.1. AARHFH-F. +0.2 pct; 2501, A4 EFMNE, FELFAE, HARERAE. MEFRESH
9. 6%, 3.1%. 4.2%. —0.3%, #AIRIHk-0.1, 0.1, XAAHF, 0.6 pct, £¥, HEFAERLKLZEA
TR FHEERNKLERSA, HIT G RE L5087, RABEERE,

SRR ATFEAMELSRREFI, 2024 5F, NE)EAFEH 6.85%; 2501, N84 FIFEH 7.13%,

TN
LEAERA—FREN, KAVAKN S BATAMN, it 25-27 F 20BNk 3038/3218/3402 1. (A4 25-26
4 2995/3196 1L 7)), VaH% #1049 %k 215.7/240.0/260. 3 127 (FT/A 25-26 &% 208/222 1e ), #85 EPS %
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A A 2.30/2.56/2.77 & (ATME 25-26 5+4 2.20/2.35 7T), VA 2025 4 4 F 29 B &M 25.04 it H, 25-27
£ PE A 11/10/9 15, 4 “3BE” 4%,

R e

KAIE MR, ICEEAH RN, ATLREFMB, THEKXTEFAE,
B A 5 A

A2 2023A 2024A 2025E 2026E 2027E
FALHA(TFE) 274,205 285,981 303,752 321,843 340,156
Yor (%) 12. 6% 4.3% 6.2% 6.0% 5. 7%
v 4 4 F) (5 7 ) 16,597 18, 741 21,573 23,994 26,030
Yor (%) 12.8% 12. 9% 15.1% 11. 2% 8. 5%
LAHE B) 27.5% 27. 8% 28.1% 28. 4% 28.7%
FRME () 1.79 2.02 2.30 2.56 2.77
ROE 16. 4% 16. 8% 17. 4% 17. 5% 17.3%
7 A E 13.99 12. 40 10.89 9.79 9.03

AR Wind, EFHIERF AT, &M A 2025 F4 A 29 B)

DA wEm BEAA: #EF

BRA8: jixy1@hx168. com. cn BR 48 : chujj@hx168. com. cn
SAC NO: S1120525020004 SAC NO:

KA W5 TR W5
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AiEx (FF L) 2024A 2025E 2026E
&k Bl 285, 981 303, 752 321,843
YoY (%) 4.3% 6. 2% 6. 0%

RIS 206, 487 218, 310 230, 424

5 b A 4 A o 1,276 1,355 1,436
HiE % A 33,586 35,235 37,012
%R 12,110 12,818 13, 550
W % 5% A 973 868 762
FR %A 10, 740 11, 421 12,101
F 2 RALA K -1,284 -1, 500 -1, 500
BT 1,913 1,900 1,900
2 kA i 22,912 25,735 28, 548

-179 -100 -100

22,733 25, 635 28, 448

P i34 3,157 3,560 3,951
IR 19,576 22,074 24, 497
V2 & T 8) 4 A iE 18, 741 21,573 23,994
YoY (%) 12.9% 15.1% 1. 2%
BN E 2.02 2.30 2.56

xRtk (BAA) 2024A 2025E 2026E

®Hk 4 55, 584 68, 648 84,968
A3 2,383 2,467 2,581

%5 43,044 43,768 45,085
HHiR 50, 678 52,395 54,545
R A 151,690 167,278 187,179
K IRA AT 20,932 21,532 22,132
B %~ 37,519 36,523 35,014
T 14,035 14,168 14, 201

R/ Wkt 138,424 138,553 138,387
it 290,114 305,831 325,565
55 AL 2 13,784 14,784 15,784

FAT R 3 2 75,737 77, 621 80, 008

HAE B A 60, 050 58, 489 60, 507
A kAt 149,571 150,895 156, 300
K I 9,665 10, 165 10, 665
H AR 0 12,488 13,276 13,776
JEFA R KT 22,153 23, 441 24, 441

01k A3t 171,725 174,336 180,741
& A 9,383 9,383 9,383

R R 7,023 7,524 8,027

R AR A 118,389 131,495 144,824
R Bt R L A it 290,114 305,831 325,565

2027E
340, 156
5. 7%
242,518
1,518
38,778
14,219
607
12,790
-1, 500
1,900
30,917
-100
30,817
4,280
26,537
26,030
8.5%
2.77
2027E
102, 904
2,668
46, 330
56, 696
208, 598
22,732
32,992
14,135
138,087
346, 686
16,784
82,860
62,384
162,029
11,165
14,276
25, 441
187, 470
9,383
8,534
159, 215
346, 686
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K RE
Z2EHE
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FRBIR (L)
RO A

M E T
HRBEAER
MR A
A8 25 H7

PE

PB

2024A
19,576
8, 081
-2,164
26,543
-10, 029
-10,810
-20,074
269
4,080
-7,914
-1,702
2024A

4. 3%
12.9%

27. 8%
6. 6%
7.1%
16. 8%

0. 66
0.37
59.2%

2.02
11.87
2.83
0.97

12.40
2.40

2025E
22,074
11,0064
-681
34, 131
-9, 630
-2, 415
-9, 794
0

-807
-11, 359
13,064

2025E

6. 2%
15. 1%

28. 1%
7.1%
7. 4%
17. 4%

0.76
0.45
57. 0%

2.30
13.21
3.64
1.10

10. 89

2026E
24, 497
11,966
-136
37,630
-9, 610
-2, 415
-10, 425
0
2,025
-10, 885
16,320

2026E

6. 0%
11.2%

28. 4%
7.5%
7.8%
17. 5%

0.86
0.54
55. 5%

1.02

2.56

14.58
4.01

9.79

2027E
26,537
12,114
286

40, 329
-9, 610
-2, 430
-10, 440
0

2,025
-11,953
17,936

2027E

5.7%
8.5%

28. 7%
7.7%
7.9%
17. 3%

0.95
0. 64
54.1%

2.77
16.06
4.30

9.03
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Ve LA P B E A L A48 T 09I R B ok T A R A G 09 F L AR R S, BRIEAR S PTR
FERKIEH R OO EE, MATZEE THEEZGIRLIZME, B AP FFhe0, HEEN,
B, B ARTHEME =70 E. Fm, 4 E W,

TR
2N B BARE ﬁz W

SEON T T TR Fe AR 1) B AR 3 5% T B 4% A B R AR T 15%
VIR R A G 6 A EEF 94T N E LR 8] R AR 3 5% T L AE 45 A 5%—15%Z 4]
A R sl i Aast E4E b AT IR R 22 e 2R 1) R AN AR S _EAE 4G B AR -5%—5% 7]
AGHAYIRIRIE A A R IR R AR e AR 18] R AR AR 2 35 T B 45 4 5%—15% 14]

el AT TR AR e A TA) BN AB A 55 T _EE 48 K B R A2 i 15%
47 3k 3 RAT R
VIRE R A G 6 A HFE AT HN A2 S 2018 4T Ak 48 3 A8 3t 3% T _EE 35 A 2] R AR 10%
F AT A5 £ Ak Bk MG P AT R U AR Bt 8] A7 o A AR 3 B A4S R —10%—10%2 4]
CENE BIEE AT YT TR A Sl T AT Ak A ROAR A 55 T B iE 45 RA 2] RAZ L 10%

4 I H A TP
ht: ALFF EHMEK-FARRAFICLE 11 FFCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
. HEAIANFHEEFEARABEG RIS AE, wFil A, FARERARSE, TEAHELEH
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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